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Tilney.Ladd&Co.

Bonds for

Investment

New York

K. ltlce, Jr. & Co. Will Sell
IIM) American thirls I'M.
St Caaliitnlila, Trust

Ian Central Tru.i
Ml I.. . Ills I'm,
1 I I'henli In..
.1, Ueneriil Hefrwtorlea
in Herman American Inauranea

I 5. International Kle,atlni
II ! Inarraull.Kanil Coin.
1(H) .!,. flutter ram. Pfd.

i JIK) santa Crrrlla sugar Com.
, 10)1 M Idle Rork Cam. I'fd.

TaOOWaril llaklnx Cam.
S3 it Indicate r Repeating Arms

J.K.Rice,Jr.&Co.
rhone, 1001 lo 4010 John. 5 Wilt 81.. N. T.

We Recommend

Harris Brothers Co.

(Chicago)
One ot the most substantial and
fastest growing mail order
houses in the country.

Particular on Rtquril.

BAMBERGER, LOEIUCO.
25 Broad St. New York

STANDARD
Detailed

Information
regarding

arh company
In thin group

O
I

la contained
In our lain!

tmnktrt.
Copy frea

on request.

CARL H. PFORZHEIMER fcCOt
Thoari IWI-- 4 llronl. 33 Hread St., N. T.

United Weitern Oil
Midwett Oil United Eaitern
Omar Oil & Gat Chctrolct MetM

United Citr Storet
Our market revlcii Ihls cek glvc-- laic

Information nn the above stock.
Uifr llr.itu- - .Vi. 11

Thomas E. Donovan & Co.,
Broker

rhones llroad 4IKI4-.- 1 "I Broad HI..N.V.

Yale & Towne
Manfg. Company

liiaia)'.' .d

Gude, Winmill & Co.
im'i-- Vtr York 67fx$ Ef.hin't

CO Ctoi I ft., N. Y. Tl.

YMlamsJroih&Gokman
t,u N. AI.I. S I'.. NBW YOKK

Tel. Hanover 5980

Investment Securities
I tililic I'tilily Specialties

I I tvt Wire In Culumhit, Market.

Babcock & Wilcox
American Coal Co.
American Thread Pfd.
FREDERIC H. HATCH & GO.
limnr llroml .11 In. ill) llrnail St., rn VorU.
I'lii.t" tih-i'-l r- in liu.tim ant l'lillailrlihli.

E. G. Randolph
Mrmt'r Sen York ttik Kichnnsr.

Ill llrosdwav. New Tork.
tend and Open Mtrket Feeuriti.is Ueptrtraent

T. V SHIKI.I)?. Mtr.
I tslirs In Intistment and Oilier Hrcuritieti

1 the United Mam. Canada, and Meilca

UNION PACIFIC
l nlrri (inj rerun' 0 n'. mul'

jxisilinn free nn requmtfiir Ulltr A.'.S-- 5.

NOYES, MEHItlMAN & CO.
1 11 rftm 1 n I Srrnril iVs
11'fffid.n .svrre', ,Ve.c V"1'.

CHATHAM & PHENIX
NATIONAL BANK1; Capital &Surplui . $5,000,000

By. Rewurtes .... $30,000,000

fioK 112 Broidwir, N. V.
tiANK And 12 Branch.

"Metropolitan Trust Co"
manages real and personal

collects rents, pays taxes,
takes complete charge of property,

49 Wall St. 716 Fifth Are.

Trustee for Peraoiud Trust

rtflb Attaa and 3th

CHEMICAL STOCKS.
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1'reap.irt Texja Sulphur
I rassein rnemlcHl
Harrison llrm,
llurrlaon llroa af . . ..... . ...
llonl.tr Ill'itro Chemical...
Hooka r Kleitru Chemical pf,
Kentuiky Hi.lvay
Matlieann Alkali
.Merrluiac Chemical
Maiif ir.l r.i, II K
Mutiul ( lietnlrul
NUaara A U .1 pf
I'enn full Mfg Co

III. I.
. 3... G7

..111.. 43., 31

!!iii6
. ,:oo
., 73
..lii i)

'.'.u
..11)3
.. 93

. 43

. 73
,::o
, 73
.130

no
97

Itnllln I'lirmleal
Itollln I'heilllcal pf
heniet H.alvay Cn SID

met snlvay I'u. new :Si
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Htaalari Cbrmlcal 71
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FINANCIAL NEWS

AND COMMENT

Market Again Advances,
Though Prices Aro Xot Be-

yond Investment Values.

YEAR'S BIOOKST TOTAL

1'redietions of Par, 110 and
Higher, Mnrin for Steel

Bails Arc All Strong.

Certain observer"! market move- -

mentis who Invariably refuse M iidmlt
the puhllc has .mytliln-- : to do wQtfi a)
bull market In ItM early uliiRcs Insist
that the present wiwnrtl tii'UcmMit In'
irU'cs Is baaed wholly upon ttic opera- -

j

tlvna of iHufcfiiloiHil Wall Street. An u
' matter fact, however, the imblle Ih i

I quite an Important factor In the current
j advance, hut It la a. financially strong
iiubllc which not only Is buying stocks
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on big margins for pectnatlc promx
but li bujlinf alo on the .Ai of eima-ne- nt

holding.
The weak outsider who Kcnerjlly buys

at the top has not yet made li!u appear-
ance. Those who nald that yesterdjy's
active market the market this
year, with pale exceeding 1.3'i0.000
hares was liwplred entirely by lbs

element nlmply were not well
Informed regarding tho character of the
day's trading.

It was a market In which Mere was
greater outside participation than on any
preceding day In the current jear. It
wan a market which had the backing or
the Mibetantlal financial IntereBtB, who
ipparently found In the railroad labor
situation and In the many favorable fac-tor- n

underlying the Intrinsic worth of e- -

curltles adequate argument for e

the iHiwer of their retiources for tho es
tablishment of prices upon a higher level.

They did not, however, look with favor
upon the suggeatlnin heard In some quar-
tern that tho market wa about to be
come a runaway affair. They were not
willing even to admit that such a market
could develop, but they urged their
friends to take advantage of higher prices
to ronvrt per firontji Into on the
blea that a reaction was overdue and
that opportunities iiiliht be iifordrcl for
the accumulitlon of new accounts at
cheaper market values.

Talks with Linkers created the Inivres-slo- n

that the brakes would be nut on
tight upon Indications of dangerous "pec-
ulation. The banking community favors
CJUtion, and It believes that the adva:i
so far recorded will bring more moni';-Int-

legitimate Investment operations
that the greit prortts which have been
made In varlou- - business enterprltes In
recent months will move Into high giacle
feejirltles for actual tmttdment account.

So far the bull speculation. In most In
stances, has been conducted In an orderly
manner. There has been no hoitlt'K of
prices In fictitious levels. It s conceiv- -
able, however, that may come later In
spile of efforts to . event such a move-
ment, hut accotdlug to tiu'svi.t Indica-
tion banking power will be rxerc'scd t"
tho limit lo eliminate manipulation and
crmy public spi dilution.

Current conditions analjzed do not
bear out the theory that jestrrdiy's ad-
vance carried prlies too high as a meas-
ure of actual Investment alw. I'n'tecl
States Steel common moven t a few

! high record .it 97 That price is hlsh
on'y In comparison with the quotation of
days wnen l?sue was of the dlvi- -

ur.cl subsequent d'lys wlien f,0ii
twoiiie icallZHil the gnvving 36

'the Issue tie earning 1

sjwer foiporatloti. There
sound re isoning men the Stiept't02

w'.iot-a- par would be a fair nnrket ptlce
for Steel coimnoli. Tiite nre other in.
In the Street who predict 110, and still
ot'.ers who my the slock will cross

which is quotnl at IIS. oper-
ators who Imy Stcrl a 1 resent pi lees
and iii pofslUe further aiiv.uic.s may a.s
well bear III nilml that tlore Is a vaw.
amount of the stock which timid be
thrown upuii the market.

Although Steel ngaln was the out-
standing featuio of the trading, su far
as the volume business was

the strength In the railroad
ruait-- , v.ir ill.' . ri."i - ..ill",

li.. ... ....... ........ ici.a..II. 1111; 11,, "I'ViiH.t'ir ., iivii nit, 11 j
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'Pacific. Atchison. Ilaltlmuie and Ohio,,
Prnnsy even

llrles, s'gns of It may 'J""
eoniludts that gh buying,'1!.

Mm i.,ni.m.u nl,a ......
troveisy yesterday had cheeked V,'.'.

In r:ills A.RIe-- . r
...... ..,...... ..... .. I 20

..'....UK iwu iiiititi,.ii.ii 11 cum tiuii ui iiiu
dispute.

Hallway equipment shares were
strong fraturis and the coppers weio
firm. The only weal; spot w.i.s proileil
by motor shares, which sold off
under bearish many weak
accounts being brought out, especially

--Cloilm.

C3ti'

19',,

vvwthl

Ivanla,
exhibit

III Willys-Overlan- which was adversely
affected announcement of new mi

for Ihe tompany.
Inveatment outsldo the 'en' 11004

change fair volume, Honda ',, ics
ine exciuiiiKe nere inuueraieiy acuve,
with active buying of the Anglo-Frenc- h

.Is, which cloned fractionally above Mon-
day's final.

NEW YORK CITY BONDS.
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WEDNESDAY, AUGUST

HEW YORK STOCK EXCHANGE PRICES.

Tuesday, Al'uust 22, 1916,

Annual dividend rates are quoted In dollars.

Salei.
lOOIAdvcnce H
100 Adams Kxp
300 Alaska (1 M
100 Alaska J

6210
1500 pf
3500 Am licet Hngar

9no' Am Ak Chcm
IOO! Am Ag (.hem pf
200 Am llrnkc Shoe pf...,

22400 Am Can
10300'Am Cur h V

SCO' Am Cotton Oil
700IAm Kxpress
400 Am Hide & Louth

1IOOAm Hide & Lcuth pf..
1900 Am Ire

lioolAm I.lnsced Co
1100 Am Unseed Co pf. ...

36400)Am
lfiOO Am Loco pf
DSOO'Ani Smelt

looi Am Smelt pf
300Am Smelt sou II

1700'Am Steel Kdy
400 Am Sugur
100, Am Sugar pf
900 Am Tel & Tel

4600'Am Woolen.,....
3noAm Woolen pf
200 Am Writ 1 if

3500 Am Zinc
8' 23600(Anaconda

:t'

lOO Asso Oil Co
6900 A, T 8 Kc
1000IA, T & S IV pf....
3100 At (I & W 1

200! At fl & W I pf...
6 Hank of Com

SSSOOinnldwIn l.oco
300'lluldwin Loco pf..

6100'ltalt & Ohio
700 Halt & Ohio pf....

2100lllcth Steel
f.50'11 It T

4600lllutte & Sup
SOOlCul I'et

KQOlfan I'ucillr
4600!tn Leather
!0o;chatidler Motor...

SSOO'Chcs & Ohli
400IChl & X W
r.OOIChl lit West
SOOlClil (It West pf...

PlflOIC. M & St I'
ioo;c. m & st r pf...

7200!Chl. It I & I'
400;Chllo Copper

K,00 Clilnn Cnpjver
lOOICIuett, P & Co pf.

36400!Col Fuel & I

40fl'Cont Can
900 Con (las

liiOOlCnrn Products....
aoO'Corn PriMlurtM pf. .

33700ICrucl!i!e Steel
4C0 Crucible Steel pf. .

13700l('ulu Cnne
500'Culi.i C11 ne pf
100 Hen .1 lllo lir

140O Hon & lt'.o C.r pf. .

MOOlHIst Secur
200 Hiamond Mutch. ..

29100 Kilo
6900' Krlo 1 pf

lOodlrle 2 pf
2100 lien Kleo Co

60 Ceneral Motor pf.
I'SC'O C.ui.lrii'll It F
450o'llt Nor pf
6300 c,t Nor Ore otfs..

.no (ireene Copper....
f,0o Harvester X .1....

1600 III tVqtral.v
Moo Inspiration Con...

20O Int Agr Corp pf. .

poo'i int Xickel
4i"i Int Paper
300 Int Paper pf

2300iltiterl'on) Con
3oUlevel Tea
Clin Kan Cltv So

101

I or K n Cltv So
;00 Kelly S T....

67"0 Ketitiei'o'.t
25 KIiiks Co 1. &

THE SUN, 23, 1916.

I'f.

P
8OO1) I.UI-- Steel
1"j0''l.ee Tire
4!'i'M l.ehigli Valley

300 l.ong Island
ion Manhattan Shirt pf

...'.'.oo Marine
iV.'OOO Marine pf
19100 Maxwell Motor

00 Maxwell Motor 1 pf
900 Maxwell Motor 2 pf
10O M..y Department Stores

123(10 M" Petro'.eiim
too Me Petroleum pf
700 Miami Copper
700 Minn. St V Si S S M....
son Mo, Kan ft Tex
soo M ..ssniirl Pai'tile

1400 Missouri Pacific ctfs...
1500 Missouri Purine w I....

loo .Mi,iurl I'HC.tlc pf w I.
ion Miilitnr.il Power
20O Mnnls .1; I'.ssex
Inn Xnt lllsivilt
400 X.U Cloal; ,; Suit
200 Xat l.e.ld

lono Nat Knatinl A Stamp..
1 100 Nevada Con
2100 X V Air Itrulie

3150O X V Central
5000 S V, S II ft H

300 X V, O .1 W
100 Xot folk Southern

44001 .Norfolk & Western....
f.500 Xortliei n Pacific

too ont Silver
Tim PaciHc Mad

8400 Pennsylvania lilt
200 People's lias
2110 Philadelphia Ci
6O0 Pittsburg Coal
HliO Pltlslnirg I Vil otfs
ino' Pittsburg Cm I pf ctfs.,

2150 Pressed Steel Car
100! Pressed Steel Car pf....
Ptit'Pullmiin Co

5200 Hay Consul Cupper,..,
"nrtoo'Hiilhviiv Sted Spring..

Hallway Steel Spring pf.iloo
25700' Hepilhllc Steel

400IHfiubllc Steel pf
122700 Pending

100 Heading 2 pf
1001 Itutliind Hit pf
ion Seaboard Air Line, . . .

Seaboard Air I. Ine pf..
loOOlSears-Ho- i Irn'k
1100 Sloss-Shelfle-

lAO'S'oss.Shelflold pf
1400 Sliuttuck

200 St 1. i 8 I' ' I

100 St I.ouis Southwestern
15100 Southern Pacini

Porto
Southern
Southern pf

ir.100 Sttnlebaker
2700 Tennessee i upper ....
ltiOO'Texas

Texas Paiillc
100 Third Avenue
ion I'nlon ling & Paper pf

42300 Cnlon Paiillc.
I'nlon P.uitli' id

I Opan-- I
Int.

300
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100

COO

100
cigar

100 Hallway Inv pf,
hi 4a00i Krnlt

2300 I' Cast Iron Pipe.,.,
" '.'00 I' Cant Iron Pipe pf.

!)400 I' Indus Alcohol
I' It It
It It It pf

Smelting
. Itllbber
h' I' Itllbber pf
r.i2ins00'l' Steel
7' 2300 1' Steel pf

1120(1' null
300 1'tah Sei'eirUlos

10001 Va-C- Chemical ....
SOO Wab.ish

3200 WuWish pf A
lftOO WiibuHh pf H

300VellH rargo ivxpress,,
1 1 jnn Westlnirbouse Hlectrlc
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GOSSIP OF WALL STREET.

Wall Street heard the best news yes-
terday It has for many days.
namely, that there were no more British
held American stocks and bonds for Mile,
Just now least. The story which was
tolil in somo or ine most conservative
brokerage house.) and which went with-
out denial all day was that representa-
tives of several savings batiks. Insurance
companies and other financial Institu-
tions bad gone to J. P. Morgan & Co.
and asked for certain amounts Amer
ican stocks and bond which they knew
had been held abroad and which (Ireat
Ilrltaln had been selllnr freely. They
were told that tho firm was unable to
sell them any more American securities
for foreign account for the, time being.
The story was given credence, owing to
the, strength Stcrl, which has always
been largely held nbroad. Wall Street
figured that banking Interests would have

er allowed It to sell as high as It has
If there were any foreign holdings of this
stock overhanging the market.

ilgulflranf.
Speculative Wall Street was greatly

pleased yesterday In running over the
list of collateral which C.reat Hrltulu lias
pledged for the new 1230,000,000 loan to
tlnd that there was no Steel common or
Krle common. These two stocks are spec-
ulative! favorites, both with tho financial
district and the public, and tho facttha:
there was none) of either In tho list led
the Street to believe that I'nglatid had
no more, titeel common or Krle, common
for sale, lf It had It teas assumed that
they wouid have been put In as co-
llateral, for both are always acceptable
as bank loans owing to the ready mar-
ket they can command. This decision
served as a further Incentive, to traders
to bull both Issues, llesldes the financial
dlrtrict reasoned that there were not any
great amounts of for sale for for-
eign account.

I'ul.llr llrara the CocU Crow.
The public appears to be waking at

l In the fact that there Is a bull move.
ment In stocks. As usually happens, the
public rus'.ifs In at the lust moment Htm
buys generous!)--, thereby swelling the
wallets of the big dealers who have been
in all along. The rails were the last to
feel t!i stimulus of the advance nn.l U
the aftirnoim yesterday they began vig-

orously to catch up with the industrials.
The next thing which the experienced
trailers look for after the public has sen
the light Is a temporary reaction, after
which the bulls will move aheaal again.
The market has been In the cleaning out
stage so long now It Is the conviction of
oberv. rs tint are about to
readjusted III smile measure lonimeti-siirat- o

with earn, lags capacity So many
people have been asking "Wli.it Is the
matter with the market'.'" that they have
failed to that, whatever may havi
been the matter, a luratlve process lias
been In operation for ten days or more.

A Iteeord liny.
As a matter of fact yesterday's mar.

kft was the heaviest session since the
crest of the bull movement last au
tumn was reaiiird at the end of Octolier,
and uH(iiest!on.ibly It Is the first session
in many ,i .lay when sale, lot illed
Oiio shares brfore 2 o'clock. If this suit
of thing up It was suggested that
some brokerage houses generous with
Micitiaans would compelled to
them. Hun. Is share In expansion to
some extent, sales ,eug the heaviest
since last T'ltirsilay. ltallro.nl bonds
not foil nv the upward swing in stocks of
that .liss because the supply Is so great.
Hut the Aiiglo-Kni- h .is were pirticu-larl- y

strong and active, one block of
f.loO.'ioij changing hands at ?.1,

Strike OaiiKer Itemole.
There war a varl.'ty of reasons

for the suildeti show of life 111

the railroad dep'irtineiit under tlie lead-
ership of Heading at.il Cnlon Pacific
W.i I Street beard that tlie locomotiv
engineers of several Cnn.utl.iii i'.."
llaily that under no 'lr- -

cuniR'ances would In a strike.
Anions the mads tiieul.one.I In this con
lao.'tloti were Atchison, Krle ntul Nor-- i
folk fi: Western. If this Is true, Is
figured that the controversy Is practical-
ly ."cttlod and only a fcnn.il announce-- '
tiient Is wanting. And here a. little of
polities crept In which did not servo to
depress the spirits of traders any. Pies-- .
blent Wll-nn- 's Interference has earneal
him so iiiu.il adverse crltlci'in in intiu
cm

ii'Vr liaalalt firm at rut anal lit :'', created

lb" belief .Inini
will greatly J

pound tor me .riari.r nl i?i;
lnuiuries -- haia no is-- of .Ue'ie'i- ,etT .Xlyalcry.
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mystery seems lb" very life of
The "hidden assels" of tho Head-

ing Coinpanv have furnished the powder
for more bull .plolons that slis--

than liny other factor. Now comes Steel
with Its mystery and this may Home,
thing explain Its new high p.l.'c. The
mystery Is, "What are the earnings of
the I'tilted States Steel Products Com-panv-

the marketing subsidiary of the
Slates Steel Corporation. That

subsidiary has never made a publlo re.
port, all of tho stock being held by the
.'iMPoratlon. and one, except the oft

and directors of Ihe Steel Corpoia-tio- u

and perhaps a few other people,
knows what Its earnings out of war busl-tic-- .i

have been. Street bellevis
they have been enormous and that they
mean a big and now unknown profit to
tho St" el Corporation. This
proving a powerful one lo conjure with
and giving Heading's "hidden assets"
a strenuous race for lit lug the best little
mystery the Street can boasl

Selling the Copper".
Just 11s the coppers were appearing to

take a little yesterday under
the lead of Anaconda there came a tl io.l

of selling of that stock which carried th"
price b.ick to St. 4, where closed, up

..ftii.il I.) I.rgi. Ci'al.r.i pilrea meter "ti. nan.. ior ill" nay. um s,i,,k .,. ,,

a" am the iialinary market t leader coppers put the dumper on anv
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further upward movements of tho oilier
members of the group. Ilrokerage
believe that the selling of
camo from tho same house which was so
bullish on II when It was selling it round
S7 and promised to make a big market In

Ihe stock, but never dial so, tl
Induced a great many people to buy II,

Itnllnny fieri Sprluu.
Iiesplt,. the denial of a possible merger

of lb" Steel Spring Company
and the American Locomotive Works
.Hid of the of the executive com-

mittee of th" former In rooiimiii"tiiliir.r
a of ti a sli.ue on the mm- -

Kli.i nprillS Ca.liilaali) haa lsreu,
gnluc steadily yesterday It ad-- 1

COME
TO OUR OFFICE

and consult 115 person-
ally, or write for full
printed prospectus of tlie

AMERICAN

APPARATUS CORP,
(aurreiior to four, at Xaumann, Inc.)
Offering :i 7r'0 cumulative Pre-

ferred Stock (pnr vnlue 510 per

8li:tre) with Iwtuis of W'c in
Commnn Stock, which is a fe,

sound, Invest-
ment, and certain to Un-

usually Profitai in fact
will ill all likelihood DOUBLE
YOUR MONEY INVIiSTLI)
within :t short period.

Call or Write.
Koppenhagen & Co, Ltd.

100 Broadway, N. Y.
Suite

Tel. Rector 7598-759- 9.
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vanced with a snrill fraction of .1 ..a '.
to to',. The talk Is that it la . a,' s'l"
higher. The directors meet n t l'n.l.iv
nnd no '.title Interest is be. lis initilfes'el
ill what they shall do.

Prtilar for saelittnli.
There was a renewal estei.tr.

the praise which was given t liirle.
M. Schwab In cntiserv atlve cir.'
1915 when h" rrfueil ! allow tl..- .'

value of liethlehetii Steel cnuitn in '
teilii.'e.l to H'i a shan- In oial.'i l a '

in a; lit be pride a popular .i,l
that would lend lte'f in ire e is
speculation Th" tevival if Ills pri-
nt .Ml'. was due to the bo! --

havior of nvetal of the f o i" r I

prl.'cd st.a 'ks whb-l- i have na I their i

values lediiaeal ta. mike them pi. i

applied esec'.ally ,us!.i..r. I

Willi s.iiverl.unl at . I pit ti '

I Nickel, llefotaa the par of ln'n ..

Nickel was tealu I ( solal .iraoi i l .
whale VVlllvs-- i ivel land via. on..'..!
high as -- t. i. lay '..ot'i st. s

at new low recoil! plb-e- for til"
despite the bull inatket ami the ?.. '

their earnings and dlide."ds .ire a'.
the laracst they have ever p

vi. mid appear 'hat ted i. Mi the
value of a stoa k to ni il.c .' pop il r
the puhl!" and ei ma-- "
tint nl ways the best thing f - C e

ot the sto kholder .'1." '

llivcstuieilt.
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